INTRODUCTION
In modern conditions, there are rapid changes in the technological mode of production, economic structure, the nature of economic growth, values and motivations, perceptions of the criteria of social progress.
Among the main problems of Ukraine's innovation development are: 1) lack of real mechanisms for pooling existing resources and their concentration on the most significant and promising areas of development;
2) absence of a relationship between the increase in sales by private companies and the increase in funding for research and development carried out by them;
3) lack of clear orientation of innovation policy to address specific economic problems of regions and their restructurings, considering market factors; 4) significant duration of the registration procedure of the innovation project, which does not encourage legal entities and individuals before it passes.
Nowadays the issue of implementing a new innovation policy is a crucial prerequisite for industrial development of metallurgical enterprises. The central point in the strategy of innovation activity of the enterprise is its existing innovative potential, which depends on the effectiveness of the implementation of innovation strategy, as well as the efficiency of the operation of the entire organizational and economic mechanism of innovation activity of the enterprise.
The problem of the analysis of innovation and investment activity of metallurgical enterprises is extremely relevant, since the economic potential of society characterizes only the general status without revealing the nature of processes occurring directly in industrial enterprises. It is necessary to have objective information and trends in the development of the industry, both world and domestic, in order to construct the forecasts and develop the strategies for the development and adoption of effective managerial decisions at enterprises. Therefore, the differentiation of economic analysis into financial and managerial is relevant and at the same time dubious. The importance and necessity of the study of this issue is determined by the lack of organizational, methodological and informational security of both types of analysis and requires a scientific approach to the solution of this problem.
LITERATURE REVIEW
Despite significant scientific achievements in the field of the theory and methodology of financial and managerial analysis, covered in the works of many economists, there is no single approach to the allocation of such types of analysis and their influence on the innovation and investment activity of metallurgical enterprises.
Differentiation of the analysis of economic activity of the enterprise into managerial and financial character is determined, in particular, by the differentiation of accounting into management and finance.
However, such an approach to the allocation of these types of economic analysis is not supported by all economists. Thus, in particular, in the monograph on accounting, control and analysis in international business, the authors point out that "it is impossible to divide the accounting system to managerial and not managerial (financial) ones. Such division is conditional, and there is no scientific or practical significance. Consequently, the division of analysis into two types according to this criterion can't be considered as correct" (Borodkin, 2001; Popovich, 2004) .
Of course, the differentiation of economic analysis into financial and managerial can be based on the system of accounting as the main information base used in the implementation of one or another type of analysis. There are a lot of other peculiarities that differentiate the managerial analysis from financial one.
In addition, some economists often identify the financial analysis as external analysis, and managerial as internal. This approach is also illogical, since information obtained through financial analysis is also required by internal users (Kindratska, 2006) .
Conceptual model of managerial economic analysis consists of several blocks of analytical tasks: 1) comprehensive managerial analysis, 2) operational managerial analysis, 3) problematic operational analysis, 4) financial managerial analysis (Svichkar, 1999) .
Then, Svichkar divides financial managerial analysis into "internal financial analysis and external financial analysis". Considering managerial and financial analyses, it is expedient to determine their place in the overall system of economic analysis. Such an opinion is also supported by Kindratska (2006) , Mnyh (2005), Sheremet (2002) .
Lakhtionova (2004) states that "under the term "financial analysis" should be understood an external and internal analysis of the results of activity and financial state of the enterprise, financial relations, the aggregate of financial resources and their flows in a single production and trade process, and under the term "managerial analysis" -an internal economic analysis (analysis of material, labor resources, analysis of fixed assets, analysis of costs and benefits and cost of production)".
Innovation and the ability to implement the instrument of scientific and technological progress is a prerequisite for the development of the socio-economic complex of the country, which is largely determined by the development of its enterprises. But the ensuring the innovative enterprise development is possible only with sufficient funding and attracting a sufficient amount of investment. Therefore, there is a need to create a mechanism for activating innovation and investment activity of enterprises as metallurgical enterprises, as well as other types of activities.
The world economic literature interpreted the term "innovation" as a potential transformation of scientific and technological progress in real, embodied in new products and technologies. Innovation (English) arose from two words: the first is Latin "innovation" (novelty, innovation) and the second one is English prefix "in", which means "in", "introduction". Consequently, the translation from English "innovation" means the introduction of something new (Mishenin, 1996) . Consequently, innovation can be interpreted in three aspects:
1) innovation in the broad sense -as any change that increases the competitiveness of business entities;
2) innovation in the narrow sense -as a process of transformation of scientific achievements into production;
3) innovation, which is introduced in economic practice.
So, the innovation is any innovation, a new phenomenon or any change, the introduction of which in operation reduces the consumption of natural resources, improves the quality of production, production capacity and competitiveness of the company both in domestic and foreign markets.
By exploring innovation activity, it is necessary to draw attention on the investment activity of modern enterprises.
The sources of investment resource formation in a market economy are diverse. In the economic literature, four different groups of interpretation of the concept "investment" are distinguished:
1) investments are determined on the basis of payments, that is, through the flow of payments and expenses;
2) investments, which are determined on the basis of property -investments are considered as a process of conversion of capital into objects of property in the balance sheet assets of the enterprise, including securities;
3) combinatorial concept of investments -investments aimed at expansion of business or creation of conditions for increasing the efficiency of its functioning; 4) investments, which are determined on the basis of the dispositional concept -the process of investment, which involves connection with financial means, which reduces the level of their free disposal by the enterprise (Dvornik & Perupka, 2008).
Among the foreign scholars, whose works investigate the topic of investments, it is necessary to mention Hitman and Sharpe. They focused on investment issues, factors that affect them, as well as the significance and impact of investments on the national and global economy. The most expedient definition of investments is given by the authors of "Economics" K. P. McConnell and S. L. Bru: "This is the cost of building new factories, on machines, equipment with a long service life; costs of production and accumulation of means of production and increase of material stocks; the costs of improving education, health of workers or increasing labor mobility".
In the domestic literature, investment and investment activity are often defined as "a complex of measures and actions of individuals and legal entities that invest their own funds (in material, financial or other property form) in order to generate profit" (Haitsev, 2006) . According to the author, investments are monetary, financial, material and intangible assets that are planned to be attracted to a certain type of activity for the purpose of development of any sphere, introduction of modern innovative measures, improvement of the production process, profit making and to achieve social and environmental effects.
Consequently, the economic categories of "investment" and "innovation" exist only in their interrelation, besides, in the context of enterprise development, separate existence of investments and innovations is not possible. This is explained by the fact that innovation is a prerequisite for enterprise development and requires significant investment.
METHODS
Achievement of the objectives of the article is made by such general and special methods of investigation, analysis and synthesis, generalization and systematization, the dialectical approach.
The purpose of the research is to describe the peculiarities of financial and managerial analysis of innovation and investment activity, studying them as separate types of analysis and interconnections as elements of an integrated management system for metallurgical enterprises.
RESULTS
The sources of accounting and analytical information are accounting system and analysis. This provides the necessity to set clear definition and justification of the general characteristics of accounting and analytical information for the introduction of innovations and investments in the development of metallurgical enterprises.
The accounting information has its own peculiarities, which makes it very important for management and making the right conclusions. It arises at different stages of accounting technology and solves various accounting tasks:
• each economic process is recorded as a transaction in the primary documents, which is a certain confirmation of its implementation.
This document is a starting point for further accounting and registration in other documents (accounting registers);
• accounting registers, therefore, after filling, become the carriers of accounting information and play an already significant role for analyzing and obtaining analytical information, after carrying out some mathematical and analytical settlement procedures;
• it is possible to draw up accounting forms, which serve as a certain proof of the business activity of the enterprise on the basis of the compilation of registers.
Essentially, the reports are the main sources of economic analysis and are the most important for management.
Analytical information includes the results of the implementation of the procedures for mathematical and logical processing of forecast, planning, accounting and regulatory information on the given algorithms of calculation, appearing as generalizing one in regard to the other types of information.
Analytical information is a product of economic analysis. At the large enterprise, it is carried out by specially created analytical groups or units led by analysts. The main range of their tasks includes not only the generalization and analysis of the sales, production program, execution of plans, calculation of profitability indicators, creditworthiness, sustainability, etc., but also providing information management on the reliability of partners, buyers, reputation of goods, prices, business project evaluation, analysis of external financial and other kinds of information. That is to say, this is a fairly wide list of issues.
Based on the study, the scheme is built for the formation of accounting and analytical information for enterprises interested in effective management decision-making ( Figure 1 ). Apparently, the analytical process of information processing plays an important role in this process. In order to be effective, analytical work at the large enterprise needs to be properly organized. It requires an additional material and technical base and performers, which means more spending of funds. Some accounting and analytical information comes from the heads of departments and is characterized by operational analysis of a certain area of the enterprise, meaning the department. At the enterprises, where the department of economic analysis operates well, there could be differentiated three main stages of carrying out analytical work and obtaining in the final result of accounting and analytical information.
STAGES OF ACCOUNTING
At the first stage of the analytical process, it is necessary to draw up a plan of analytical work at the enterprise and prepare all necessary materials for the actual analysis as such. That is at this stage that the materials of the previous research are studied, and the performers are appointed. Continuous improvement and reformation of domestic accounting, transition to International Accounting and Reporting Standards makes it more distinct from financial and managerial, which certainly had an impact on the methodology, methods and organization of the analysis of the business activity of the enterprise.
Consequently, the place of financial and managerial analysis in the general system of economic analysis can be reflected by the following scheme (Figure 2 ).
On the basis of the proposed scheme (Figure 2) , it looks reasonable to consider the common features and differences of each type of analysis ( Table 1) .
Differentiation of analysis of business activity into the external and internal is based on dividing the users into external and internal.
Internal users include owners, top managers, managers of different levels of management, and other staff who make managerial decisions. External users are investors, lenders, controlling bodies, as well as other interested entities.
The indisputable difference is in the information base of both types of analysis. As the access to the information concerning company's activity is closed, the basis of the external information analysis information is only the public financial statements of the enterprise in balance sheet, financial results statement, cash flow statement, statement of equity, and notes to the annual financial statements. Proceeding from the availability of information assurance, external analysis can only be financial, since external actors are not able to use the information necessary for managerial analysis.
Internal analysis, as a source of information, uses not only financial reports, but also a set of accounting, economic, technical and other information. Performance of internal analysis is not regulated, limited in time and is not informational. Since internal users have access to any information resources of the enterprise, the results of this analysis are confidential and are considered to be commercial secrets.
It is clear that for external and internal users, different information on the activities of the company is needed. Therefore, according to the needs of users, different aims and objectives are set before internal and external analysis. Thus, the purpose of external financial analysis is a general assessment of the property and financial status of the enterprise, its creditworthiness, solvency and investment attractiveness. Internal analysis is intended for top managers and managers of the enterprise, so its main purpose is to provide them with information to make managerial decisions; identify internal reserves; increase the efficiency of enterprise's activity; evaluate of the enterprise's activity and its subdivisions; define general tendencies and regularities of the environment and its influence on the activity of the enterprise; assess the enterprise strategy.
It should be noted that financial and managerial analyses, as varieties of internal analysis of business activity, have common features and, as separate types, have certain differences. The same is true for internal and external financial analysis. On the one hand, common features characterize them as one type of analysis (financial), differences -as varieties of financial analysis (external and internal).
The main difference, which is the basis for division of internal analysis into managerial and financial, is their objects, being the matter of the study. In managerial analysis, the objects are material and labor resources, their use and provision of enterprises; production and non-production costs; prime cost, quality, and volume of production.
The objects of financial analysis are cash flows, financial performance, financial position, solvency, liquidity of the enterprise, and others.
Of course, the information basis for managerial and financial analyses is also different. In managerial analysis, a large amount of accounting and off-balance information is used. For financial analysis, basically financial accounting data and financial statements are used. However, the information basis for internal financial analysis is much wider than those being used in the external financial analysis.
Besides, managerial and financial analyses have different purpose and objectives. The main purpose of managerial analysis is to provide the information for management decisions on: the provision of the company with basic assets, land, material and labor resources; production, sales, prime cost and product quality; cost behavior and break-even production; detection and development of unused reserves, etc. The internal financial analysis of the enterprise is carried out for the purpose of estimating and forecasting the financial condition of the enterprise.
Based on the stated purpose and objectives, there are revealed the functions of managerial and fi- 
ECONOMIC ANALYSIS OF BUSINESS ACTIVITY

INTERNAL ANALYSIS EXTERNAL ANALYSIS FINANCIAL ANALYSIS:
• property status of enterprise;
• level of enterprise's risk (possibility to settle the obligations to third parties); • capital adequacy for current operations and long-term investments;
• need for additional funding sources MANAGERIAL ANALYSIS:
• formation of complete and verifiable information about the activity of the enterprise and its property status;
• providing information to the users in order to monitor the compliance with Ukrainian legislation, the expediency of economic transactions;
• prevention of negative results in the implementation of business activity of the enterprise FINANCIAL ANALYSIS nancial analyses. Thus, the main function of managerial analysis is diagnostic, which consists in identifying the causes of changes that arise in the process of business activity and measuring the influence of factors on these changes; searchingthere are revealed unused reserves and opportunities for further development of the enterprise. In the process of financial analysis, the evaluation function is implemented -meaning that the state of the enterprise is determined, and the searching -there are revealed potential opportunities for fifinancial growth.
Regarding the management process, managerial analysis is clearly operational, and financial -retyrospective. The financial analysis, which is mainly based on the financial statements, reveals the lost opportunities and errors that have been made during the year and at the time of their discovery have lost their significance. Nevertheless, both managerial and financial analyses are essential for assessing the future performance of a business and allow them to receive both retrospective and strategically oriented information.
Understanding the problem of organizing economic analysis is objectively due to the fact that the organization is closely linked with the methodology of conducting analytical studies, the use of computer facilities in economic work, organizational structure of management, a system for monitoring the implementation of the results of analysis. Each individual case reveals an organization on the one and only hand; therefore, its holistic characterization is possible only through a comprehensive study of its various connections. It requires the substantiation of approaches that would ensure the rational organization of analytical work.
The organizational structure of both managerial and financial analyses can be centralized (separate departments of economic analysis are created in the management structure), decentralized (the complex of analytical works is distributed in the operating system of management) or combined (combining both forms). However, managerial analysis, especially in large enterprises, is often organized by the centers of responsibility (income center and cost center).
An important distinctive difference between managerial and financial analyses is the use of techniques used in the process of their implementation. The main methods of conducting managerial analysis are: analysis of break-even; margin analysis; cost behavior analysis; analysis of budget execution and others.
Financial analysis is carried out using the following methods: express analysis of financial condition; analysis of financial coefficients; factor financial analysis. Managerial and financial analyses have a significant impact on the study of operational activities of metallurgical enterprises. With these types of analysis, one can determine the rates of economic growth and the availability of investment resources. Using them in the work of metallurgical enterprises will lead to a deeper study of both operational and financial and investment activities, which in turn will increase the innovation and investment development of such enterprises and increase competitiveness on the world market.
Metallurgical production is the leading industry in Ukraine. In the structure of the economy, 36% belongs to metallurgical industry. The leading role of metallurgy in shaping the GDP of the country is confirmed by the International Steel Association (World Steel Association). According to its data, Ukraine is in the 10th place, producing 24 million tons of steel (in 2016). Let us consider the trends on the example of steel production ( Figure 3 , Table 2 ).
According to statistics, resuming the results of January, China has traditionally maintained the leadership in the ranking of world steel producers with an index of 67.2 million tons (up to 7.4% by January 2016).
Further, the countries in the top ten ranking have been placed in the following order: Japan (9 million tons, +2.7%), India (8,4 million tons, +12%), USA (6,9 million tons, +6.5%), Russia (6,2 million tons, +11.6%), South Korea (5,9 million tons, +3.2%), Germany (3,6 million tons, +1.2%), Turkey (2,9 million tons, +12.8%) and Brazil (2,8 million tons, +14.4%)
The third part of all steel in the world is produced by 10 global world corporations: ArcelorMittal, Hesteel Group, NSSMC, POSCO, Baosteel Group, Shagang Group, Ansteel Group, JFE Steel Corporation, Shougang Group, Tata Steel Group. 50% of corporations -the biggest producers of steel -belongs to China, 20% -to Japan, 10% -to South Korea, that is to say almost 80% of corporations are located in Asia. Dynamics of steel production by the world corporations for the last 5 years is presented in Table 2 .
Analyzing Table 2 , it should be noted that the rating of metallurgical enterprises mostly depends on the status of the material and technical base. In comparison with the average degree of depreciation of fixed assets in the industry in 2015, metallurgical enterprises showed a much better indicator -41.2% (Table 4) in comparison with 2016 -54.9%, although in developed countries, particularly in the USA, it ranges from 15 to 25%. However, the pace of equipment upgrade is rather slow, even in the pre-crisis period they did not exceed 8%, thus forming a 13-year cycle of renewal of fixed assets. The global financial crisis and its subsequent socio-economic crisis have considerably reduced the investment opportunities of enterprises, which manifested itself in reducing the rate of renewal of fixed assets to 2-3% per annum.
The investment development of the metallurgical industry is ensured by the introduction of resource-saving technologies. Today, Ukrainian metallurgical enterprises consume on average 4.8 times more energy per ton of steel than in Poland, 9 times more than in Turkey and 11-12 times more than in the USA. In the structure of energy balance of Ukrainian metallurgical enterprises, natural gas takes 15% as of 2015. At the same time, most steel producing countries have abandoned valuable natural gas in favor of coal-fired fuel technology, which is not only cheaper, but also environmentally friendly.
Solving the problems of the mining and metallurgical complex requires significant investment expenditures with rather high payback periods -5 years or more. Considering political instability and economic crisis, investors consider long-term investments as too risky. Prior to the crisis of 2014, the metallurgy industry was in a more favorable position than other sectors of the economy, with the exception of grain crops, in terms of attracting investment, due to its export-oriented nature. In the last nine years, it ranks third in terms of capital investment after the energy industry and the food industry. In the period 2014-2016, the dynamics of capital investment, as opposed to another key industry sector, which is more oriented towards domestic consumption -machine building, remained positive, but due to inflation, the real cost of received funds decreased by 40% (Table 4) . other sources ---
Results of innovation activity
Quantity of item names of implemented innovative types of products, items 354 324 482
Quantity of implemented new technological processes, items 320 122 389
